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Exhibit 99.3 
Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


A 


Richard H. Walker 


cc: Members of the Board of Directors 
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Elizabeth To Kiyoshi Murakami/db/dbcom@DBAPACG 
Sandler/NewYork/DBNA/D 
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For Follow Up: =» Normal Priority 


History. © This méssage has.been replied:to. ~ 
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Elizabeth Sandler 

Managing Director 

COO, Commercial Real Estate 
Deutsche Bank Securities, Inc. 
60 Wall Street, 10th Floor 
New York, NY 10005 


Office: (212) 250-5421 
Cell: (917) 495-9202 
-~—~- Forwarded by Elizabeth Sandler/NewYork /DBNA/DeuBa on 07/08/ 2008 06:12 PM —---~—— 


Sunil: 

Ss) _Madan/Tokyo/DBJapan/De To Elizabeth 
uBa@DBAPAG "  Sandler/NewYork/DBNA/DeuBa@DBAMERICAS@DEUBAINT 
07/19/2006 10:43 AM cc frank forelle@db.com 


Subject Re: & 


Elizabeth: 
I spoke with Frank. Re. our revised hire plan, our “ask” is: 


{. In order to build more bench strength so that we (i) don't have a set back as we had in the beginning 
of the second quarter on the departure of 5 persons (ii) can take advantage of the bonus cycle of Japanese 
banks being different than ours 


ay, pystribution: a mezz/B note distribution person/trader, who would also back up Hirata~san on distribution 
eve 

b) Documentation/deal execution: two Associate level persons 

c) Underwriting: two Associate level underwriters 


2. In order to commence on initiatives which build more revenue 


a) Corporate real estate trades (e.g. opco/propco) 


(i) Director level person 

(ii) see attached file for the rationale for this hire 

(iii) ra ‘s aware of this initiative and has interviewed the candidate. Frank is going to discuss with Jon this 
wee 


Ve p&d EUR2m. 2007 p&l (assuming further junior level support hired based on request later in the year) 
= m 


b) Large loan origination team 
(i) another larger loan origination team to cover domestic accounts 


(ii) consisting of a Director, VP and two Associates 
(iii) 2007 p&l = EURI2m 


c) a conduit team 
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(i) 1 am putting together a plan to run by Frank in the first week of August and then Jon and we'll submit this 
request separately 


(ii) | have identified two persons to run this effort. They can join this year 


a + rate 


Internal Presentation - CRE-J strategic initiative — corpor’.pdf 


Elizabeth Sandler/NewYork/ DBNA/DeuBa@DBAMERICAS 


(F) Elizabeth 


Sandler/NewYork/DBNA/ | To Sunil.Madan@db.com 
DeuBa@DBAMERICAS 
07/18/2006 03:39 AM cc 

Subject 


1 am meeting with marc on wed to go over our hire plan and make any revisions. According to my records 
you're done, so the only questions are 1. are you still short positions and want to make a request and 2. do 
you have any details about the “team liftout” you mentioned? would be good to lay the ground work on that if 
it is a possiblity for this year, thx. 


Elizabeth Sandler 

Managing Director 

COO, Commercial Real Estate 
Deutsche Bank Securities, Inc. 
60 Wall Street, 10th Floor 
New York, NY 10005 


Office: (212) 250-5421 
Cell: (917) 495-9202 
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pan Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
SD ___ moves iw : 
bec 


Subject Fw: Steff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference cal! with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami-san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please let me know. 


As to investigation of Frank’s e-mail for Pipeline issue, | will start it as soon as l obtain Mitch's approval. 


Regards, 


te tke tte ttt tek kk Hr KK 
Daiki Kajino (FEB? AEX) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156-~-6006 
daiki.kajino@db.com 
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-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
ve Mark 
< Grolman/Sydney/DBAustralia "Dick Walker” <richard.hwalker@db.com?, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel, blanshard@db,com, 
2007/05/09 19:09 Ts jiana.Jeung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 


<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com, 


"Mr Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 
CG 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL. 


Below are draft notes of the interview | had with Frank Forelle yesterday. 


NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Mooriani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his fetter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. I will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 
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